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and failure code 
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return affirmation 
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done 
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order inquiry 
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discover request 



5350^ 



stop exercise 
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price acceptance 
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validate order 
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market order 
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post 



price proposal 
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Done 
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umpire receives order inquiry 
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find desired order in book and 
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umpire receives discover request 
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[method-specific processing] 
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done ) 
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(no in-process marking) 
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get responses from crowd 



5325 



execute quantity 
for best crowd responses 
up to size of discovery request 



5335 
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done 
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5640 



FIG. 67 



59/91 



Affirm quantity 

I 

fast symbol mode 



YES 





NO 


^1284 


I ► 

1 


r 





NO 



YES 



1 


\^ did order originate from mirror ELF ^ 

^1285 




send request for 
affirmation to passive ELF 
(qty, price, standby) 


1287 1289 


send request for 
affirmation to mirror ELF 
(qty, price, standby) 











for each order: 
success 
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done 
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done 
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done 
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Sealed-Bid Auction Processing 



select order from book for auction, skipping each 
order with an in-process umpire in its order tail, 
and publish reserve price 
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^ Basic Match Processing 

j 

• skip orders with in-process 
umpires on their order tails 
unless this process started 
first 

• compute the fraction of each 
buy order to the total buy 
volume and vice versa for 
each sell order 

• allocate to all buy orders a 
quantity of the total sell 
volume in proportion its 
fraction of the buy volume 
and vice versa for each sell 
order 



assign the externally obtained 
price to each order 
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BidPlus Processing 
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increasing posting timestamp 
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pair each order (or fragment) 
with the next order (or fragment) 
from the bigger-list 
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append each pair to the match 
list 
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match-list aggressiveness check ) 
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premium offered or demanded for each of the buy and sell sides 
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classify the order pair according to the buy and sell side premiums 
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set match price to market price + sell-side premium 
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mark as unmatchable 



2040 
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mark as unmatchable 



2045 



YES 



more pairs in 
match list 
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(First unmatchable pair has been found. Since all pairs after this one have orders with 
an aggressiveness the same or worse than this pair, they must all be unmatchable and 
can be ignored). Set to first unmatchable pair in match list and work back to first entry 
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pair marked matchable 
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one side of pair a fragment of the same 
order as either side in previous pair 



^2070 
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done 
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order room 70 and process 
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take action: post 
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for affirm ation 
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receive affirmation 
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to all oEs 



send order status report 
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4435 



7" 



4445 



conditional cancel 
7 



send cancel response 

to mE 

7 



4455 



4456 



forward 
cancel response 

v 4466 



4470 



commit cancel 



send 
cancel ACK 
^ 



4480 



4476 



report to oE 



4485 



receive cancel ACK 

from mE 
7 



4490 



4495 



commit cancel 
7 



FIG. 94 



83/91 



umpire specific action 



YES 



I 



is there other side & 
is other side in FS mode 



NO 



route to mirror ELF 
C 



M5005 



6015 



■6010 



YES 



YES 




try [operation] 
for quantity [on order j] 
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order umpire 30 



order ELF 12 
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receive trial order 
from passive oE 12 and process 
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post trial order to order book 
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receive affirmation 
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to all oEs 
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order room 72 and process 
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discover response 




receive 
discover request 



get book prices 
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compute bid price 
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execute 
crowd responses 



bid 
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return 
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